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2026 10 A 29 B AAHBfE M E =M, N FEFRABTI 113811, R
FRIEK 36.79%, ETZAN )RS EHABE R T ety FAF B LK, BE
REFERZ B I FATH, »FERA, NAFZFHEFATI 467 L,
FlHL3E K 44.24%, FRILIEK 10.55%, BARLAFKXE] 42.14%, FRLHEK 1.39
ANB D Bo A BIEE G in T S R QAo KAREK, FFRATIE M 69 B KA K A=
B, AR ETHEREREFAF ), KANEHF 2026-2028 £ Z A FA,
it 2026-2028 £ B AL A A 12.14/12.58/13.06 12 T, V3 FH A0 5 A5 A
0.46/1.16/1.85 12 7., LATA N3t 2 PS H 62.8/60.6/58.3 4%, 44 “FEN” 4,
® I G A R A HAE, HE R RHLFATH 54l

9 A28, NEARH (2026 FE @R E L KITABRRERE), MaHti
TR ERE T2 ETNIART 480510, HAEK T T — KSR IS R
KA 2 WAL B Ao F— KRB A, RAFPF AL, ARANL AT L.
NAEABRNBEMELY HREEAKR ISR AL E RGO B, §FERHM%
A R AT LB H AR AT 39 F K, mkF BRI A AT K. &AVRA, RRFEHR
AR #—F IR N E) B E S H ARG kA, T KA ) R B S 0%
TR AR K ], HFLEARIT N 8] 2 B b Ak R 45 S R AR AR ST F T
0 LABIAREELRKEY, FFHBARRIBYE AR

o8] BATEee 2R AP &R T eetk, FeeHE & 100Gbps-25.6Tbps LR E & &
100M-800G #9smui % A mELZLL ML, BEHHNEL, KB/ FOHLEPT
bR % R AR P, A EERABEHBEP SCREREFER, RBEEHN
12.8Tbps A& 25.6Tbps # = 3a A% R, IR K3m2R%E 800G; TsingMa.MX
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2026.8.17 W %48 & Ao AEAE 2547

(ke LS4 ER S, BF X% ’ﬁ: - 2024A 2025A 2026E 2027E 2028E

T R NCED) 1,082 1,151 1,214 1,258 1,306

= A e YOY (%) 43 6.4 5.5 3.7 3.8

4) -2026.7.20 )3 &% A)E(F 5 ) -68 -150 46 116 185
YOY (%) -249.5 -119.7 130.6 153.6 593
EA) % (%) 40.1 492 48.8 48.0 48.9
R F(%) -6.3 -13.0 3.8 9.2 142
ROE(%) 29 6.7 2.0 4.9 7.2
EPS(¥3#/7.) -0.17 -0.37 0.1 0.28 0.45
P/S(1%) 70.5 66.2 62.8 60.6 58.3
P/B(4%) 32.7 342 33.5 31.8 29.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 2349 2214 2231 2417 2541 A A 1082 1151 1214 1258 1306
e 671 570 1213 1062 1575  EdksAk 648 584 622 654 667
R &Y YR &) 188 197 47 130 45 LKL A M 2 8 4 5 4
Hpb gk 1 1 1 1 1 ZTL¥EA 41 51 46 33 31
AT IR 95 217 298 230 299 EEFA 62 63 66 50 48
oy 735 375 247 625 328  HARA 428 679 460 434 431
AR 658 854 426 369 294 MERA 0 -5 3 1 -4
ERB T 313 320 319 291 279 K ABAARK -5 -17 0 0 0
KA 0 0 0 0 0 Ak 26 91 28 30 49
B3~ 194 185 179 169 158 AAMMETFhE 5 2 3 3
TF = 11 19 26 10 10 HF4KE 3 2 3
H AR F 109 116 114 112 1o AL ERE 0 0 0
# =& 2662 2534 2550 2708 2820  EAAHE -73 -151 44 114 183
A G A 283 238 208 250 177 LN 5 1 2 3 2
%2 A 3 0 0 0 0 0 T kk 0 0 0 0
REAT 235 B AR AR 67 69 8 54 0 AIHEHR -68 -150 46 116 185
HAbF ) R 216 169 200 196 177 Prig#t 0 0 -0 -0 -0
ERS Rk 46 65 65 65 65  #FE -68 -150 46 116 185
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 46 65 65 65 65 va & £ 8] % A1 -68 -150 46 116 185
R At 329 303 273 315 241  EBITDA 26 -120 83 161 211
JHMFRAE 0 0 0 0 0  EPS(%) -0.17 -0.37 0.11 0.28 0.45
A 410 410 410 410 410
AR 2039 2087 2087 2087 2087 EXZuE S 2024A 2025A 2026E 2027E 2028E
RS & -116 -266 -220 -104 81 RK A
V2 B EN A RAER S 2333 2231 2277 2394 2579 F KA (%) 43 6.4 55 3.7 3.8
RAxA R AR A 2662 2534 2550 2708 2820  F A AIE(%) -260.9 -106.8 128.9 159.9 60.9
V2B TE N )4 %) -249.5 -119.7 130.6 153.6 59.3
KAV A
25 & (%) 40.1 492 48.8 48.0 48.9
% (%) -6.3 -13.0 3.8 92 14.2
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 2.9 6.7 2.0 49 7.2
BEEHALR 174 187 242 -186 461  ROIC(%) 3.2 6.8 1.6 42 6.5
A -68 -150 46 116 185 ke
718 4K 50 36 46 57 40 TF RE(%) 12.4 11.9 10.7 11.6 8.6
W %% A 0 -5 3 1 4 % R E(%) -26.8 227 -50.5 41.7 -58.6
S TP -4 3 2 2 3 RFkE 8.3 9.3 10.7 9.7 14.4
BTEFELH 184 287 150 -357 244 B E 5.3 6.7 8.0 6.1 10.7
Az g AR 12 22 -1 -1 2 BEBRA
BFEFHALRA -149 -288 404 36 48  ERFRAHEHFE 0.4 0.4 0.5 0.5 0.5
WAL 116 113 45 29 28 mMIKRFHEHEE 10.5 7.1 23.0 24.0 25.0
EeEidy 43 -181 0 0 0 AR ASEE 10.8 8.6 16.0 21.0 24.7
H AR F AR 9 6 449 65 76 HFR#EE (L)
EFEHALR -386 -0 3 -1 4 BRI (AR -0.17 -0.37 0.11 0.28 0.45
48 IHE -376 0 RN 0.42 0.46 0.59 -0.45 1.12
KA 0 0 HRATF(RATHERE) 5.69 5.44 5.55 5.84 6.29
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 33 48 0 PE -1116.5 -508.3 1662.7 655.8 411.5
HRE T4 -43 -49 3 -1 4 PB 32.7 34.2 33.5 31.8 29.6
R H iR -360 -101 643 -151 513  EV/EBITDA -2907.9 -624.8 904.1 464.0 352.8
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PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) R AT % R A — 5%~ 5%Z A

#AF (underperform) | #itAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+ 47 k55 F B4R % & .
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BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
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BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
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